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0(0%(56�35(6(17� 0LWFK�7KRPSVRQ *UHJRU\�$ODEDGR 5DQGDOO�.URJPDQ&KULV�/HZLV 3DXO�1LHWR .HYLQ�2·1HLOO5XG\�5DPLUH] 'LDQD�5XGH 3DWULFLD�$JXLODU %LOO 7ULSS
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67$))�35(6(17� %RE�/HLWHU��'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ(G�%DWFKHOGHU��*HQHUDO�3ODQ�8SGDWH�3URMHFW�0DQDJHU'DYLG�.DSODQ��7UDIILF�(QJLQHHU��*HQHUDO�3ODQ�7HDP�PHPEHU 'XDQH�%D]]HO��*HQHUDO�3ODQ�8SGDWH�3ULQFLSDO�3ODQQHU��5DEELD�3KLOOLS��*38�6HFUHWDU\
�� ,1752'8&7,217KH� &KDLUPDQ� FDOOHG� WKH� PHHWLQJ� WR� RUGHU� DW� ����� S�P�� WKH� UROO� FDOO� ZDV�FRQGXFWHG� DQG� WKH� PHPEHUV� RI� WKH� SXEOLF� ZHUH� DVNHG� WR� LQWURGXFH�WKHPVHOYHV�� -DFN� %ODNHOH\� �'RZQWRZQ� %XVLQHVV� $VVRFLDWLRQ��� 'RQQD�9LJQDSLDQR� �'RZQWRZQ� %XVLQHVV� $VVRFLDWLRQ��� %LOO� 5RH� �&KXOD� 9LVWD� )RFXV�*URXS���0RQGR�/HXDJ��&LWL]HQ��
�� 0,187(6�2)�0((7,1*7KH�PLQXWHV�RI�WKH�SUHYLRXV�PHHWLQJ�RI�'HFHPEHU���������ZHUH�SDVVHG�LQWR�UHFRUG�ZLWKRXW�FRUUHFWLRQV�
�� 5(9,(:�2)�7+(�*(1(5$/�3/$1�83'$7((G�%DWFKHOGHU�JDYH�D�EULHI�RYHUYLHZ�RI�WKH�*HQHUDO�3ODQ�8SGDWH�VWDWLQJ�WKDW�WKH� SXUSRVH� LV� WR� FRRUGLQDWH� WKH� H[LVWLQJ� *HQHUDO� 3ODQ� DUHDV� WR� IRFXV� RQ�ZKLFK�QHHG�PRUH�HIIRUW��DQG�PRUH�LPPHGLDWH�DWWHQWLRQ�
�� +,6725<�2)�&+8/$�9,67$'XDQH� %D]]HO� JDYH� WKH� FRPPLVVLRQ� D� SUHVHQWDWLRQ� RQ� WKH� KLVWRU\� RI�&KXOD�9LVWD�E\�GHFDGHV��+H�QRWHG�WKDW�WKH�ILUVW�*HQHUDO�3ODQ�ZDV�GRQH�LQ������DQG�XSGDWHG�LQ������ZLWK�DPHQGPHQWV�GRQH�LQ������
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4XHVWLRQV� IURP� WKH� PHPEHUV� ZHUH� DGGUHVVHG� E\� WKH� PHPEHUV� RI� VWDII��UHJDUGLQJ��KRZ GHYHORSPHQW�RFFXUV�LQ�UHODWLRQ�WR�WKH�*HQHUDO�3ODQ��ZKHWKHU�ODUJH�SURMHFWV� DUH� LQ� D�SDUWLFXODU�*HQHUDO� 3ODQ��ZKDW� IRUPXODH�DUH� XVHG� WR�GHFLGH� RQ� WKH� DVSHFWV� RI� WKH� *HQHUDO� 3ODQ�� 6WDII� PHPEHUV� UHVSRQGHG� E\�LQIRUPLQJ�WKH�FRPPLWWHH�WKDW� WKH�*HQHUDO�3ODQ�VHWV SDWWHUQV�DQG�QHFHVVDU\�PRGLILFDWLRQV�DUH�PDGH�RQ� LPSOHPHQWDWLRQ�� WKH�SURMHFWV� IROORZ�FORVHO\�DQG�DUH� LQ� WKH� *HQHUDO� 3ODQ�� 7KH� IRUPXODH� DQG� VWDQGDUGV� WKDW� JRYHUQ� WKH�SODQQLQJ� SURIHVVLRQ� DUH� DERXW� ���� \HDUV� ROG� DQG� DFW� DV� D� JXLGH� IRU�HVWDEOLVKLQJ� UDWLRV� LQ� MREV�KRXVLQJ�� FRPPHUFLDO�UHVLGHQWLDO�� 'UDIW� ODQG� XVH�SDWWHUQV�DQG�WUDIILF�LPSDFWV�DUH�DOVR�JRRG�LQGLFDWRUV��&KDQJHV�LQ�VWDWH�ODZV��H�J���JUHHQEHOW��06&3�� IDFWRU� LQ�DQG�YDOXH� MXGJPHQWV�DUH�PDGH�DFFRUGLQJ�WR�WKH�FRPPXQLW\� LQSXW��4XDOLW\�RI� OLIH�DQG�VXVWDLQDELOLW\�DOVR�JXLGH�VRPH�RI�WKH�SODQQLQJ��
2QH�PHPEHU�DVNHG�ZKDW�SHUFHQWDJH�RI�&KXOD�9LVWD� LV�QRW�GHYHORSHG�DQG�ZDV� LQIRUPHG�WKDW�WKH�SUHVHQW�SRSXODWLRQ�VWRRG�DW���������DQG�DQWLFLSDWHG�WR�EH���������DW�´EXLOGRXWµ�

�� /$1'�86(�(/(0(17�2)�*�37RQ\� /HWWLHUL� JDYH D� SUHVHQWDWLRQ� RQ� WKH� ODQG� XVH� HOHPHQW� RI� WKH�*HQHUDO�3ODQ�� VWDWLQJ� WKDW� LW� LV� WKH� ´EOXHSULQWµ� RI� WKH� FLW\� DQG� DOO� GLVFUHWLRQDU\�DSSOLFDWLRQV� DIWHU� DUH� VXSSRVHG� WR� EH� LQ� DFFRUGDQFH� DQG� FRQVLVWHQW� DQG�FRQIRUP�WR�LWV�3ULQFLSOHV��7KHUHIRUH�LI�LW�FKDQJHV�WKHQ ]RQLQJ��VXEGLYLVLRQ�PDSV��VXEGLYLVLRQ� PDSV�� FKDQJHV� DFFRUGLQJO\�� ,W� PXVW� EH� QRWHG� WKDW� VWDWH� ODZ�UHTXLUHV�WKDW�WKH�*HQHUDO�3ODQ�EH�FXUUHQW�
7KH� IRFXV� RI� WKLV� SODQ� LV� WKH� (DVWHUQ� 7HUULWRULHV�� DV� PRVW� RI� WKH� JURZWK� ZDV�SURMHFWHG� WR� RFFXU� HDVW� RI� WKH� ����DQG� WKDW� LV� SUHFLVHO\�ZKDW� RFFXUUHG�� ,Q�PRUH�UHFHQW�\HDUV�WKHUH�KDV�EHHQ�D�UHQHZHG�LQWHUHVW�LQ�WKH�XUEDQ�SDUW�RI�WKH�FLW\�� WKHUHIRUH� WKLV�XSGDWH�KDV�DGGUHVVHG�VRPH�DVSHFWV�RI� WKDW��'XH� WR� WKH�GHQVLW\�DQG�RQJRLQJ�JURZWK�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�FLW\�DV�SURMHFWHG��WKH�IDFLOLWLHV� QRZ� KDYH� WR� FDWFK� XS�� 2QH� PHPEHU� DVNHG� LI� WKHUH� ZDV� D� WLPH�HOHPHQW� LQ� WKH�3ODQ�� IRU�H[DPSOH�ZLWK� WKH�IDFLOLWLHV�KDYLQJ� WR�FDWFK�XS��ZDV�WKLV� WDNHQ� LQWR�FRQVLGHUDWLRQ�� VSHFLILHG�EHIRUH�RU�DIWHU�FHUWDLQ�RWKHU�DFWLRQV�ZHUH�WDNHQ�RU�OHIW�RSHQ�HQGHG"�7KH�VWDII�UHVSRQVH�ZDV�WKDW�WKH�*HQHUDO�3ODQ�VHWV�WKH�JXLGHOLQHV�DQG�RWKHU�DJHQFLHV�RI�WKH�FLW\�VHWV�WKHLU�WLPLQJ�E\�SURMHFW�ZKLFK�DOVR�KDV�WR�FRQWULEXWH�WR�WKH�SXEOLF�IDFLOLWLHV��RQ�LPSOHPHQWDWLRQ�RI�WKH�*HQHUDO� 3ODQ�� � 3URYLVLRQ� LV� PDGH� IRU� WKH� IDFLOLWLHV� WR� EH� EXLOW� DV� DQG�ZKHQ�QHHGHG��FRQFXUUHQW�ZLWK�GHYHORSPHQW��7KH�*URZWK�0DQDJHPHQW�2YHUVLJKW�&RPPLVVLRQ� NHHSV� FKHFN� RQ� WKH� UDWH� RI� GHYHORSPHQW�IDFLOLWLHV�� � :KDW�KDSSHQV�RXWVLGH�RI�WKH�FLW\�DOVR�LQIOXHQFHV�KRZ�WKH�FLW\�GHYHORSV�
$FWLYLW\� FHQWHUV� ZHUH� GLVFXVVHG� SUHYLRXVO\� E\� WKLV� FRPPLWWHH� DQG� DUH�DGGUHVVHG�LQ�WKH�*HQHUDO�3ODQ�DV���W\SHV��5HJLRQDO�DQG�&RPPXQLW\�FHQWHUV��7KH� XUEDQ� FRUH� DQG� WKH� ZKROH� %D\IURQW� LV� SURSRVHG� IRU� PXOWLSOH� XVHV��FRPPHUFLDO��UHFUHDWLRQDO�DQG�RSHQ�VSDFH�
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3DW�$JXLOODU�DVNHG�DERXW� WKH�WLPH�FRRUGLQDWLRQ�RI�SLSHOLQH�SURMHFWV�ZLWK� WKH�*HQHUDO�3ODQ�8SGDWH��ZKHWKHU�WKH\�ZHUH�EHLQJ�FRQGXFWHG�VHSDUDWHO\���7KLV�LQIRUPDWLRQ�ZDV�UHTXHVWHG�DQG��VWDII�DJUHHG�WKDW�LW��ZRXOG�EH�JDWKHUHG�IURP�&RPPXQLW\� 'HYHORSPHQW� DQG� SUHVHQWHG� WR� WKLV� FRPPLWWHH� DW� WKH� QH[W�PHHWLQJ���
&RQWLQXLQJ�RQ� WKH� WRSLF�RI� UHJLRQDO�FHQWHUV�� LW�ZDV� VWDWHG� WKDW� WKH�*HQHUDO�3ODQ�DQWLFLSDWHG��WKHVH�FHQWHUV�DQG�SURYLGHG�VRPH�JXLGHOLQHV�DQG�GLUHFWLRQ�IRU�WKHP��$GGLWLRQDOO\��WKHUH�DUH�FRPPXQLW\�WKDW�DUH�DOVR�GHILQHG�WR�SURYLGH�VHUYLFHV�DW�D�PRUH�QHLJKERUKRRG�OHYHO��VXFK�DV�LQ�%RQLWD��0RQWJRPHU\��7HUUD�1RYD� ZLWK� VXFK� IDFLOLWLHV� DV� WKH� FRPPXQLW\� KRVSLWDO�� WKH� 2O\PSLF� 7UDLQLQJ�&HQWHU��6RXWKZHVWHUQ�&ROOHJH��HWF���DQG�WKH�DUHDV�DURXQG�WKHP�ZKLFK�FRXOG�EH�GHYHORSHG�WR�FRPSOHPHQW�WKHLU�SDUWLFXODU�XVHV��0L[HG�XVH�DUHDV�DUH�DOVR�LGHQWLILHG� LQ� WKH� *HQHUDO� 3ODQ�� LQFOXGLQJ� %URDGZD\� ZKLFK� KDV� D�UHGHYHORSPHQW�DQG�D�UHYLWDOL]DWLRQ�SURJUDPV��7KH�&RPPXQLW\�'HYHORSPHQW�'HSW�SUHVHQWHG�SURSRVDOV� WR�3ODQQLQJ�&RPPLVVLRQ�DQG� WKH�&LW\�&RXQFLO� IRU�UHYLWDOL]DWLRQ��QHZ�VLJQDJH�DQG�FOHDQ�XS�RI�%URDGZD\��ZKLFK�VKRZV�KRZ�WKH�*HQHUDO� 3ODQ� VHWV� WKH� SDUDPHWHUV� IRU� LPSOHPHQWDWLRQ� WKURXJK� DQRWKHU�DJHQF\�
$QRWKHU�SURYLVLRQ�RI�WKH�*HQHUDO�3ODQ�LV�JUHHQEHOW��RSHQ�VSDFH�DQG�WUDLOV��7KH�06&3�WLHV�LQWR�WKLV�DVSHFW�RI�WKH�*HQHUDO�3ODQ��ZKLFK�VKRZV�KRZ�LW�VHWV�VRPH�FULWHULD�DQG�D�VSHFLILF�LPSOHPHQWDWLRQ�SURJUDP�ZLOO�EH�SUHVHQWHG�WR�WKH�&LW\�&RXQFLO�DQG�3ODQQLQJ�&RPPLVVLRQ�
7KH� *HQHUDO� 3ODQ� DGGUHVVHV� JDWHZD\V�� DQG� WUDIILF� IORZV� RI� WKH� FXUUHQW�FRUULGRUV�� 7KHVH� DUHDV� ZLOO� UHFHLYH� IRFXV� WR� GHWHUPLQH� PRUH� HIILFLHQW� DQG�SOHDVLQJ�ODQG�XVH��)�6WUHHW�LV�DQ�LPSRUWDQW�FRUULGRU�IURP�WKH�GRZQWRZQ�WR�WKH�%D\IURQW� DQG� KDV� WKH� SRWHQWLDO� WR� EH� D� SHGHVWULDQ� FRUULGRU�� � 7KH� 3ODQ� DOVR�DGGUHVVHV� IXWXUH� JDWHZD\V�� VXFK� DV� 7HOHJUDSK� &DQ\RQ�� 2UDQJH� $YH�� DQG�65����� � $QRWKHU� IRFXV� LV� WKH� 7UROOH\� V\VWHP�� QRW� MXVW� WKH� UDLO� V\VWHP� EXW�LQFRUSRUDWLQJ�LW�LQWR�WKH�EXV�WUDQVLW�V\VWHP�PDNLQJ�IRU�JUHDWHU�IOH[LELOLW\�VHUYLQJ�JUHDWHU�DUHDV�
7KH� ILQDO� DUHD� WKH� 3ODQ� DGGUHVVHV� LV� WKDW� RI� 1HLJKERUKRRG� FKDUDFWHU�FRQFHQWUDWLQJ�RQ�SUHVHUYLQJ�HVWDEOLVKHG�VLQJOH�IDPLO\�QHLJKERUKRRGV��8QGHU�WKLV�WRSLF�DWWHQWLRQ�ZLOO�EH�IRFXVHG�RQ�DUHDV�WKDW�QHHG�DWWHQWLRQ��WU\LQJ�QRW�WR�GLVUXSW�H[LVWLQJ��VROLG�QHLJKERUKRRGV�
7KHUH�ZDV�EULHI�GLVFXVVLRQ�RQ� ODQG� IRUP�JUDGLQJ�DQG� WKH� UHTXLUHPHQWV�DV� LW�UHODWHV�WR�WKH�*HQHUDO�DQG�VSHFLILF�SODQV�

�� 5(/$7,1*�7+(�'5$)7�(&2120,&�'(9(/230(17�675$7(*<�72�7+(�*3$� 'UDIW� (FRQRPLF� 'HYHORSPHQW� 6WUDWHJ\�� ZKLFK� ZDV� SUHSDUHG� E\� WKH��(FRQRPLF�'HYHORSPHQW�&RPPLVVLRQ�DQG�WKH�(FRQRPLF�'HY��6XEFRPPLWWHH�
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RYHU WKH�SDVW�������PRQWKV��ZDV�SUHVHQWHG�WR�WKH�JURXS��7KH�GUDIW�KDV�EHHQ�SUHVHQWHG�WR�WKH�%OXH�5LEERQ�6WHHULQJ�&RPPLWWHH�IRU�WKH�(FRQRPLF�6WUDWHJ\�DQG�ZLOO�JR� WR�&LW\�&RXQFLO� ODWHU� LQ� -DQXDU\�� 7KLV�GRFXPHQW�ZDV�RXWOLQHG�DV�KDYLQJ� ���JRDOV�ZLWK� NH\�REMHFWLYHV IRU� HDFK�DQG� VWDWLQJ� WKH�DFWLRQ� LWHPV��UHVSRQVLELOLWLHV��WLPH�IUDPHV��&RSLHV�RI�WKH�GRFXPHQW�ZLOO�EH�GLVWULEXWHG�WR�WKH�FRPPLWWHH� DW� D� ODWHU� GDWH�� � $� UHIHUHQFH� WDEOH� GRFXPHQW� ZDV� GLVWULEXWHG�WLWOHG� ´5HFRPPHQGDWLRQV� IURP�(FRQRPLF�'HYHORSPHQW� 6WUDWHJ\� UHODWHG� WR�*HQHUDO� 3ODQ� /DQG�8VH� DQG� 7UDQVSRUWDWLRQ� HOHPHQW�µ� � 7KH� SXUSRVH� RI� WKH�GRFXPHQW� ZDV� WR� SUHVHQW� IRU� GLVFXVVLRQ� VSHFLILF� � H[DPSOHV� WR� UHODWH� WKH�HFRQRPLF�GHYHORSPHQW�SHUVSHFWLYH�ZLWK�WKH�ODQG�XVH�HOHPHQW�RI�WKH�*3��7KHUH�IROORZHG��D�SUHVHQWDWLRQ�RI�WKH�WRSLFV�RQ�WKH�GRFXPHQW�E\�%RE�/HLWHU�ZKR� FRQFOXGHG� E\� VWDWLQJ� WKDW� WKH� GRFXPHQW·V� UHFRPPHQGDWLRQV� ZDV� WR�VHUYH� DV� D� JXLGH� IURP� WKH� HFRQRPLF� SHUVSHFWLYH�� IRU� WKLV� FRPPLWWHH·V�FRQVLGHUDWLRQ�DORQJ�ZLWK�VLPLODU�JXLGHV�DQG�UHFRPPHQGDWLRQV�IURP�WKH�RWKHU�VXEFRPPLWWHHV�
7KH�FKDLUPDQ��UHVWDWHG�WKH�UROH�RI�WKH�6WHHULQJ�&RPPLWWHH�ZDV�WR�VWXG\�WKHVH�UHFRPPHQGDWLRQV� DQG� ILOO� LQ� DQ\� JDSV� WKDW�PD\� H[LVW�� � 'LVFXVVLRQ� IROORZHG�DPRQJ� WKH�PHPEHUV� DUULYLQJ� DW� WKH� FRQVHQVXV� WKDW� WKH�PHPEHUV� ZHUH� WR�VWXG\�WKH�GRFXPHQW�DQG�EULQJ�WKHLU�TXHVWLRQV�DQG�LGHDV�WR�WKH�QH[W�PHHWLQJ�
$� VXJJHVWLRQ�ZDV�PDGH� WKDW� WKH�SURSRVHG�SUHVHQWDWLRQ� LQIRUPDWLRQ� VKRXOG�EH�GLVWULEXWHG�SULRU�WR�PHHWLQJ��IRU�GLVFXVVLRQ��LQVWHDG�RI��EHLQJ�SUHVHQWHG�DW�WKH� PHHWLQJ��� � 6WDII� RIIHUHG� WR� PDNH� WKHPVHOYHV� DYDLODEOH� IRU� FODULILFDWLRQ�DQG�H[SODQDWLRQ�RI�DQ\�LVVXHV�EHWZHHQ�PHHWLQJV�(G�%�GLVWULEXWHG�GRFXPHQWV�IRU�WKLV�FRPPLWWHH�WR�UHYLHZ�DV�IRRG�IRU�WKRXJKW��+H�LQIRUPHG�WKHP�WKDW�WKH�VXEFRPPLWWHHV�DUH�LQ�WKH�SURFHVV�RI�IRUPXODWLQJ�WKHLU� YLVLRQ� VWDWHPHQWV� ZKLFK� ZLOO� EH� SUHVHQWHG� WR� WKLV� VWHHULQJ� FRPPLWWHH�ZKHQ� FRPSOHWHG�� +H� DGYLVHG� WKLV� JURXS� WKDW� 0,*�� ,QF�� LV� WKH� FRQVXOWDQW�ZRUNLQJ�ZLWK�DOO� WKH� VXEFRPPLWWHHV� WR� IDFLOLWDWH� WKHLU� HIIRUWV� LQ� FRRUGLQDWHG�ILQDO� SURGXFWV�� � +H� SURSRVHG� WKDW� DW� WKH� QH[W� PHHWLQJ� WKLV� JURXS VKRXOG�GLVFXVV�WKH�FRPPRQDOLW\�DPRQJ�WKH�GLIIHUHQW�YLVLRQ�VWDWHPHQWV��7KH�RXWFRPH�ZRXOG� EH� WR� VWUXFWXUH� DQ� RYHUDOO� YLVLRQ� WR� LQFRUSRUDWH� WKH� GLIIHUHQW�SHUVSHFWLYHV�� 'RFXPHQWV� WR� JXLGH� WKH� PHPEHUV� LQ� WKLV� SURFHVV�� 7KH�'RZQWRZQ� %XVLQHVV� $VVRFLDWLRQ·V� VWDWHPHQW� ZLOO� EH� VHQW� RXW� ZLWK� WKH� SUH�PHHWLQJ�SDFNDJH�WR�WKLV�FRPPLWWHH�
7KH� VWDII�ZLOO� EH�ZRUNLQJ�RQ�FRPSLOLQJ�GHPRJUDSKLF� � LQIRUPDWLRQ� IRU�&KXOD�9LVWD·V� JURZWK� DQG� IRUHFDVW� LQWR� WKH� IXWXUH�� � WR� FRPSDQLRQ� ZLWK� VLPLODU�LQIRUPDWLRQ�IURP�6$1'$*��
,Q�UHVSRQVH�WR�D�UHTXHVW�IRU�DUHDV�LQ�&KXOD�9LVWD�ZLWK�WKH�KLJKHVW�WUDQVLHQFH��LW�ZDV�QRWHG�WKDW�LQIRUPDWLRQ��LV�DYDLODEOH�IURP�WKH�6FKRRO�'LVWULFW��ZKLFK�NHHSV�D�PRELOLW\�UHSRUW��
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7KH�LVVXH�RI�&KXOD�9LVWD�KDYLQJ�D�´&HQWUDO�3DUNµ��SRVVLEO\�ORFDWHG�DW�WKH�6DQ�'LHJR�&RXQWU\�&OXE��ZDV�UDLVHG��$�UHTXHVW�IRU�VWDII�WR�SURYLGH�LQIRUPDWLRQ�RQ�ZKDW� LV� FRQVLGHUHG� DSSURSULDWH� IRU� VXFK� D� SDUN�� VL]H�� ORFDWLRQ�� DYDLODEOH�VSDFH��RU�ZKDW�LV�SURSRVHG�IRU�RQH�LQ�WKH�*HQHUDO�3ODQ�

�� $'-28510(177KH�PHHWLQJ�ZDV�DGMRXUQHG�DW�����S�P��WR�WKH QH[W�PHHWLQJ�RQ�)HEUXDU\����������DW�����S�P��LQ�WKH�3XEOLF�6HUYLFHV�%XLOGLQJ�&RQIHUHQFH�5RRPV���	���
5HFRUGHG�E\�5DEELD�3KLOOLS6HFUHWDU\�*383ODQQLQJ��	�%XLOGLQJ�'HSW�
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